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THE COMPANIES ACTS 1985

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
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MIRAMAR INVESTMENTS LIMITED

1, The Company*’s name is MIRAMAR INVESTMENTS LIMITED.

2. The Company’s registered office ig to be sgituated in
England and Wales.

3. The Company’s cbhjects are:-

(A) (1) To carxy on the business of a holding company and to
acquire by purchase, exchange, subscripticn or otherwise
and hold shares, sgtocks, debentures, dJebenture stock,
scrip, bonds, notes, securities and obligations issued or
guaranteed by any company constituted or carryving on
business in the United Kingdom or elsewhere, and o acguixe
and hold funds, loans, securitries or obligations of or
issued or guaranteed by any government, state of dominion,
public body or authority, supreme, wmunicipal, local or
otherwise whether at home or abroad and to vary, transpose,
dispose of or otherwige deal with from time ro time as may
he congidered expedient any of the Company's invesimentsy
for the time being.

{2) To co-vrdinate the administrative, policies, management

’ supexvision, control, research, planning, trading and amy
and all other .activities of and to act as fimapcial
advigers and consultants ito any company or companies or
group of companies now or hereafter formed or incorporated
or acguirsd which may be or may become related or
associated in any way with the Company or with any conpamy
related or associated therewith and to perform any services
or undertaks any dutieg to or on bhehalf of and in any ether
manner assist any such company or group as aforesaid any
either without wyemuneration or on such terms as o
remunaration as may be agreed.

(3) To carxy on the business or buspinesses o©f general
merchantvs, exporters, Imporrers, manufacturers, facters,
hirerg, wmail order dealens, buchers and dealess borth
wholesale and retail of and in all articles of commereial,
indugtrial, scientifieg, surgical, mamnfacturing, perscaal
and hougehoid use and consumption, ornament, recreaticn and
amusement.

KL wKDKBEBRSK [ 1587
E’ﬁPaNIEs HOUSE @8/93,/95)

co, 1ES HOUSE ez2rez2,95

KUY




(B)

()

(D)

(E)

{4)

(5)

{€)

To undertake and execute agency or commigsion work of all
kinds and tc act generally as agents, factors and brokers
for the sale or purchase of goods and the provision of
gervices and travel.

To carry on all or any of the £following business:
proprietors of shops, warehouses, workshops and factories
of all kxinds, hotels, cafes, restaurants, houges,
launderettes, £lats, furnished and unfurnished xooms,
holiday camps and chalets, wine and spirit mexrchants,
licensed +victuallers, bankers, financial agents and
brokers, insurance agents and brokers, builders,
decorators, contractors, carpenters, Jjoiners, civil,
mechanical, heating, electrical, motor and general
engineers, £ilm and record producers, theatrical agents,
chemists, grocers, greengrocers, tobacconists,
confectioners, printers, stationers, garage proprietors,
caravar r slers, funeral directors and undertakers,
bookmake.s, caterers, consultants, estate agents,
hairdressers, photographers, security contractors, and
detective agents, confirmers and shipping agents.

TO carry onr business as repairers, servicers and cleaners
of any articles of commercial, manufacturing, personal and
household use ornament, recreation and amusement.

To cargy on any other trade or husiness vhatever which can
in the opinion of the Board of Directors be advantageocusly
carried on in comnmection with or ancillary to any of the
businesses of the Company.

To purchase or by any cother means acquire and take opticns
over any properiy whatever, and any rights or privileges of
any kind over or in respect of any property.

To apply for, register, purchase, or by other means acquizre
and protect, proliong and renew, whether in the United
Kingdom or elsevwhere any patents, patent rights, brevets
d’'inventicn, licences, segret provesses, Ltrade marks,
design, protections and ccncesgion and to disclaim, alter,
modify, use and turn to account and to manufacture under or
grant licences or privileges in respect of the same, to
expend money in experimenting mpon, testimg and improving
any patents, inventions or wights which the Company may
acguire or propose to acguire.

To aggquire or undertake the whole or any part of the
business, goodwill, =and assets of any person, fizm, or
company carrying on ©or proposing to carry on any of the
businesses which the Company is authorised wo carry on and
as part of the consgideration for such acoguisition teo
undercake all or any ©of the liabilities «f wsuch person,
firm or company, or o acguire =n interest im, amElgamate
with, or enter into partnership or into any arvangement for
sharing profits, or for co-gperation, of for mtual
agsigtance with any such person, firm oy company, and to
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(F)

(@)

(H)

(T}

()

(K)

give or accept, by way of consideraticn for any of the acts
or things aforesaid or property acquired, any shares,
debentures, dJdebenture stock or securities that may be
agreed upon, and to hold and retain, or sell, mortgage and
deal with any shares, debentures, debenture gtock ox
securities so received.

To improve, manage, construct, repair, dewvelop, exchange,
let on lease or otherwise, mortgage, charge, sell, dispose
of, turn to account, grant licences, options, rights and
privileges in respect of, or otherwisge deal with all or any
part of the property and rights of the Company.

To invest and deal with the moneys of the Company not
immediately required in such manner as may from time to
time be determined and to hold or otherwise deal with any
investments made.

To lend and advance money to give credit on any terms and
with or without security tc any perscr, firm or company
{including without prejudice to the generality of the
foregoing any holding company, subsidiary or fellow
subsidiary of, or any other company associated in any way
with, the Company) to entexr into guarantees, contracts of
indemnity and suretyships of all kinds, to receive money on
deposit or loan upon terms, and to secure Or guarantee in
any manner and upen any terms the payment of any sum of
money or the performance of any sbligation by any pexrscn,
firm or compeny (including withour prejudice to the
generality of the foregoing any such holding company,
subgidiary, £ellow subsidiary or associated company as
aforesaild).

To borrow and raise money in any manner and to secure the
repayment of any money borrowed, raised or owing by
mortgage, charge, standard security, lien or otherx security
upen the whole or any part of the Company's propexty of
agsets (whether present or future)}, including its uncalled
capital, and also by a similar mortgage., charge, standard
security, lien or security to secure and guarantee the
performance hy the Company of any obligartion or 1isbidity
it may undertake or which may become binding or it.

To draw, make, accept, endorse, discount, mnegotiate,
execute and issue chegues, bills of exchangs, promissory
notes, bills of lading, warrants, debentures, and othex
negotiable or trangferable instruments.

To apply for, promots, and cbtain any Act of Pariiament,
order, or licence o©f the Department of Trade or cother
authority for enabling the Company to cayry any of irs
chjects into effect, or for effecting any mcdificarion of
the Company’s constitution, or for amy othey purpose which
may seem calculated wairectly or Indirvectly or applicaticns
vhich may be calculated Girectly or indirectly to prejudice
the Company’s interasts.
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(L)

(M)

(™)

{0)

()

(Q)

(R)

To enter inte any arrangements with any government or
authority (supreme, municipal, local, or otherwise} that
may seem conducive to the attainment of the Company’s
objects or any of them, and to obtain from any such
government of authority any charters, decrees, rights,
privileges or concagsions which the Company may think
desirable and to carry out, exercise, and comply with any
such charterg, dlecrees, rights, privileges, and
concessions.

To subscribe for, take, purchase, or otherwise acquire,
hold, sell, deal, with and dispose of, place and underwrite
shares, stocks, debentures, debenture stocks, bonds,
obligations or securities issued or guaranteed by any other
gompany constitured or carrying on business in any part of
the world, and desbentures, debenture stocks, bonds,
obligaticne or securities issued or guaranteed by any
government or authority, municipal, local or otherwise, in
any part of the world.

To control, manage, finance, subsidisge, co-ordinate or
otherwise assist any company oxr companies in which the
Company has a direct or indirect finencial interest, to
provide secretarial, adminigtrative, technical, commercial
and other services and facilitieg of all kinds for any such
company ox companies and to make payments by way of
subvention or otherwise and any other arrangerents which
may seem desirable with respect to any business or
operations of or genarally with respect to any such coopany
or companies.

To promote any other company for the purpose of acguiring
the whole or any part of the business or property ox
undertaking or any of the 1iabilities of the Company, or of
undertaking any business or operations which may appear
likely to assist or benefit the Company ©r to erhance the
value of any property or business of the Company, and to
place or guarantee :the placing of, underwrite, suvbscribe
for, or otherwis:s acguire all of any part of the shares or
securities of any such company as aforesaid.

To sell or othexwism dispose of the whole or any part of
the business or proparty of the Company, either together or
in portions for such consideration at the Company may think
fit, and in particular for shares, debentures, or
securities of any company purchaging the same.

To act as agents or brokers and as trustees for any person,
firm or company, and to undertdhke and perform sub-
contracts.,

To remunerate any pexson, f£firm or oompany mendering
sexrvices to the Company either by cash payment ox by the
allotment te him or them of shares or other securities of
the Company credited as paid up in £f2ll or in part of
otherwise as may be thought expedicnt.
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(s)

(1)

m

v}

(W)

{X)

To pay all or any expenses incurred in connzction with the
promotion, formation and incorporation of the Company, or
to contract with any person, firm or company fto pay the
same, and to pay commissions to brokers and others for
underwriting, placing, selling, or guaranteeing the
subecription of any shares or other securities of the
Company.

To support and subscribe to any charitable or public object
and to support and subscribe to any institution, society,
or club which may be for the benefit of the Company or its
Directors or employees, or may be connected with any town
or place where the Company carries, on business; to give or
awvard pensions, annuities, gratuities, and superannuation
or other allowances or bhenefits or chavitable aid and
generally to provide advantages, facilities and services
for any persens who are of have been Directoxs of, cor who
are or have been employed by, or who are serving or have
served the Company, orx any company which is a subsidiary of
the Company or the holding company of the Company or a
fellow subsidiary company or of any such subsidiary,
holding or fellow sgubsidiary company and to the wives,
widows, children and other relatives and dependants of such
persons; to make payments towards insurance; and to set up,
egtahlish, support and maintain superammuation and other
funds or schemes (whether contributory or non-contributary)}
for the benefit of any of such persons and of their wives,
widows, children and other relatives and dependants; and to
set up, establish, support and maintain profit sharing or
share purchase schemes for the benefit of any of the
enployees of the Company or of any such subsidiary, holding
or fellow subsidiary company and to led money o any such
employees or to trustees on their bhenalf to enable any such
purchase schemes to be established oxr maintained.

Subject to and in acceordance with a due compliance with the
provisions of Sections 1585 ro 158 (inclusive) of the Act
{if and so far as such provizions shall be applicable), to
give, whether directly or imndirvectly any kimd of financial
aggistance {as defined in Section 152{1) {(*) ©of the Ack) for
any such purpose ag is specified im Secticon 151{1) andfor
Section 151{2) of the Act.

To distribute among the Members of the Company in kind any
property of the (Company of whatever natume.

To proture the Company %o be registered or recognised im
any part of the world.

To do all or any of the things or natters aforesaid in any
part of the world and weither as principals, agents,
contractors or otherwise, and by @or through agents,
brokers, sub-contractors or otherwise and -Ither alone er
in cenjunection with others.

To o all such other things as may be deemed imcidental or
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conclusive te the attainment of the Company’s cbijects or
any of them.

AND so that: -

(1) None of the objects set forth in the sub-clauges of
this Clause shall be restrictively construed but the
widest interpretation pghall be given to each such
object, and none of such objects shall, except where
the context expressly so requires, be in any way
limited or restricted by reference to or inference
from any other object of objects set forth in such
sub-clause, ox by reference to or inference from the
terms of any other sub-clause, or by reference to ir
inference f£rom the terms of any other sub-clause of
this Clause, or by reference toc or inference from the
name of the Company.

(2) None of the sub-clauses of this Clause and none of
the objects therein specified shall be deemed
gubgidiary or ancillary to any of the cbjects
gpecified in any other sub-clause, and the Company
ghall have as full a power to exercise each and every
one of the objects specified in each sub-clause of
this Clause as though each such sub-clause ccntained
the objects of a separate Company.

(3} The word "Company” in this Clause, except where used
in reference to the Company, =shall be deemed t©o
include any partrership or other bedy of persons,
whethexr incorporated or unincoxporated and whether
domiciled in the United Kingdom or elsewhere.

{4) In this Clause the expresgion "the Act" means the
Companies Act 1985, but so that any yeference in this
Clause to any provision of the Act ghell be deemed to
include a reference te any statutory modificaticon or
re-enactment of that provision for the time being in

force.
4. The liability of the Members is Limited.
5. The Company's share capital is £2,000,0007 divided imte
* Yotes:
1. On 9th June 1289:-

{a) the Company’s share capital was inmcreased
to £1,015,000 by the creation of 15,000
Drdinary Shares of £1 each;

{b} 59,000 Ordinary Shaves weye converted intro
"Ar CQrdinary Shaves of £1 each;

{c) 35,002 Ordinary Shares were converted into
Redeemable Drdimary Shares of £1 each;
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1,000,000 Ordinary Shares of £1 each.

{d) 806,108 Ordinary Shaves were conwvsrted into
Redeemable Preference Shares of £1 each.

2, Oon 17th Jarmuary 1931 the Company*s share
capital was increased to £1,565,000 by the creation of
27,500 Ordinary Shares of £:L each,, 14,323 "A" Ordinary

Shares of £1 each and 8,377 Redeemable Ordinary Shares
of £1 each and 500,000 "A" Redeemable Preference Shares
of £1 each.
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WE, the subscribers to this Memorandum of Asscciation, wish to he
formed into a company pursuant to this Memorandum; and we agree to take
the number of ghares ghown opposite our respective names.

NAMES AND ADDRESSES OF SUBSCRIBERS

Number of Shares
taken by each
Subscriber

FRANCOIS CHRISTOPHE ELIET
22 Starling Close,
Buckhurst Hill,

Essex IG9 S5IN.

Financial Executive

FRANKLIN REGINALD FORBES SINGER
36 Chapel Strest,

Belgravia,

London W1.

Company Director

Total Shares Taken

ONE

ORE

DATED the sixth (6th) day of Octcber 1986.

WITHESS to the above signatures:-

[00100704)




THE COMPANIES ACT 1985

COMPAITY

LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION
(Adopted by Special Regolution passed on
9th June 198% and amended by Special Resolutions

passed on 17th January, 1991,

5th June, 1%91, 20th March 1992 and on

22nd December, 1994)

~0F -

MIRAMAR INVESTMENTS LIMITED

PRELTMINARY

1. In these Articles

{if not inconsistent with the subject or

context and save as expressly provided herein) the words and
expressions set out below shall bear the meanings set opposite them

respectively:-

"the Act"

nupt Ordinary Shares®

nav preference Sharesg"

"Dividend Datesg"

"Qrdinary Shares"”

"pPreference Shares"

"Redeemable Ordinary Shares"

the Companies Act 1985

the "A" Ordinary Shares of £1 each in
the capital of the Company referyed to
in Article 4

the "A" Redeemable Preference Shares of
£1 each in the capiral of the Company
referred to in Article 4

1st January and 1st July in each year

the Ordinary Shares ©f £1 each in the
capital ©of the Company zreferred to in
Article 4

the Redeemable Prefervence Shares of £
each in the wcapital of the Coopany
referred to in Arxticle 4

the Redeemable Oxdinary Shares of £1
each in the capital of the Company
referrsd to in Article 2




"Redeemable Prefexence a fixed cumulative dividend at the rate
Dividend" of 15% (gyross) per annum on the capital
for the time being paid up or credited
ag paild up on the Redeemable Preference
Shares including any premium paid up

thexreon
"Redeemable Preference the Preference Shares and the "A"
Shareg" Preference Shares
“the Special Director® a director of the Company appointed

pursuant to Article & (3)

"Table A" Table A in the Schedule to the Companies
{(Table A to F} Regulation 1985 as
amended by the Companies {(Table A to F)
{Amendment) Regulations 1985

Unleas otherwise required by the context, words importing
the singular number shall include the plural and vice versa and words
importing the masculine gender shall include the feminine.

Unless the context otherwise reguires, words or phrases
used herein bear the same meaning as in the Act but excluding any
statutory modification thereof not in force on the date of adcption of
these Articles. The marginal notes and article heading are inserted
for convenience only and shall not affect the construction of these
Articles.

2. Subject to the provisicns hereinafter contained, the
Regulations contained in Table A, so far as not excluded, altered or
modified by or inconsistent with tlie following Articles, shall apply to
the Company and be deemed to be incorporated herein.

3. Regulations 2, 3, 24, 25, 27, 29 teo 31 (inciusive), 35, 40,
65 to 69 (inclusive), 73 to 78 (inclusive) and 80 of Table A shall not
apply to the Company.

SHARE CAPITAL

4. The Share Capital of the Company at the date of adoption of
this paragraph of this article is £1,565,000 divided into 142,390
Ordinary Shares of €1 each, 73,123 “"A" Ordinary Shares of 1L each,
43,379 Redeemable Ordinarxry Shares of £1 each, 806,108 Redeemable
Preference Shares of £1 each and 500,000 "“A* Redeemable Preference
Shaxes of £1 each,

Save as expressgly hereinafter provided:-

{a) the Ordinary Shares, the "A" ©Ordinary Shares and the
Redeemable Oxdinary Shaves shall rark pari passu in a1l
regspects and shall be treated as cone class of share; and

(b} the Preference Shares and the "A" Preference Shares shalil
rank pari passu in @1l wespects and chall be treated as one
class of share.




{1} The riahts artaching to the Redeemable Preference Shares

shall be ag follows: -

(R)  INCOME

(1)

(ii)

(iii)

Each holder of Redeemable Preference Shares
shall be entitled (in priority to any payment
of dividend on any other shares of the Company
from time to time in issue) to receive the
Redeemable Preference Dividend out of the
profite of the Company available for
digtribution and whether or not resolved to be
distributed.

The Redeemable Preference Dividend shall
acerue from day to day and shall be paid half
vearly in arrears on the Dividend Dates, save
that the first Redeemable Preference Dividend
on the Preference Shares shall be paid on ist
July 1990 ir respect of rhe period from the
date of allotment of the Preference Shares to
such Dividend Date and the first Redeemable
Preference Dividend on the "A" Preference
Shares shall be paid on 1st Januaxry 1292 in
respect of the peried from the date of
allotment of the "A" Preference Shares to such
Dividend Date.

For the avoidance o©f doubt, it ism hexreby
expressly provided that the Redeemable
Preference Dividend is calculated as a gross
amount but shall be paid after deduction of
tax by the Company at the rate from time to
time prevailing.

(B) GAPITAL

(i)

Eacli Redeemable Preference Shave shall confer
on the holder thereof the right on a winding
up or other return of capital fother tham a
redemption of Redeemable Preference Shares) to
receive in the following order of priority:-

{a) repayment in full of the capital paid wp
or coredited as pald wp on such
Redeemable Preference Share imcluding
any premium mpaid wp on the dissue
thereof;

{b) payment of a sum egual to any arrears,
deficiency or accruals of the Redesmable
Preference Dividend on such Refleemalle
Preference  Share, whether o©r not
declared or earned, calculated down to
the date of suth xepayment of capital.




The Redeemable Preference Shares shall rank in
priority to all other ghares of the Company
from time to time in iggue in respect of the
above payments on such a return of capital,

{C} REDEMPTION

Subject to the provisions of the Act:-

(1)

Each issue of Redeemable Prefexrence Shares
shall be redeemed in nine equal {oxr as near
equal as may be) tranches on the second,
third, fourth, f£ifth, sixth, seventh, eighth,
ninth and tenth ammivergaries of the date of
igsue of guch ghares or on such earlier date
or dates as the Company shall decide (but on
the basis that any early redemption shall be
treated as an early redemption of the shares
falling due for redemption on earlier before
later dates that is to say in oxder of
maturity) ;

the Company shall give not less than 30 days
written notice of each such redempticn;

the Company shall be bound to redeem the
Redeemable Preference Shares in the mannex
hereinafter appearing:-

{a) the Company shall redeem the Redeemable
Preference Shares at par together with
the premium {if any) paid up on the
issue thereof and together with any
arrears, deficiency or accruals of the
Redeemable Preference Dividend on the
dates provided in paragrarh (i)} above or
as soon thereafter as the Company shall
be permitted to do so in accordance with
the Act and in the event that at any
such time for redemption the Company is
permitted to redeem some only of the
Redeemzble Preference Shares then due
for redemption it ®shall xedeem such
shares at such time and shail redeem the
remai-iing Redeemable Preferente Shares
then due Zfor redemption as soon
thereaftexr as rthe Company is permitted
te do s0;

{b) the Redeemable FPreference Shares shall
be xedeemed pro Tata o holdings of
Redeemable Preference Shares ait the date
©of yedemption {or as mear therero as
circumstances permit). The notice of
redemption referved to im sub-paragraph
{13} =bove shall fix the time (during
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(c)

(@)

normal business hoursg) and place (within
the United Kingdom) for redemption and
shall specify the particular shares to
be redeemed. At the time and place 8o
fixed, the registered holders of the
shares to be redeemed shall be bound to
deliver to the Company the certificate
for suct sghares for cancellation and
thereupon the Company shall pay to (or
te the order of) the holder whose name
stands first in the Register of Members
in respect of such shares all the monies
payable in respect of the redemption of
such shares and such payments shall be
made through a bank if the Company shall
think fic. The Company shall issue
without charge a fresh cerxtificate for
the Redeemable Preference Shares
included in any certificate which are
not being redeemed on that occasion;

the Redeemable Preference Dividend
payable in respect of each Redeemable
Preference Share hecoming liable to be
redeemed under the foregoing provisions
shall continue to accrue until actual
redemption of such Redeemabhle Preference
Share unless such failure to redeem
gshall be due to the failure of the
holder o deliver up the certificate for
his shaxe or an indemnity in 1lien
therecof as hereinaftex provided. s
from the date of such failure to delivex
the certificate or Iindemnity, such
Redeemable Prefexence Shares shall be
extingnished and shall cease to confer
any rights upon the holder{s) trherecf
{except the right o xeceive the
redemption monies) ;

if any holder o©of Redeemable Freference
Shares which are lizble to be redeemed
vnder this paragrapgh shall fa3l or
refuse to deliver wp the certificate for
his shares, the Company may retain the
redemption monies until delivery up of
the certificate or of any indemnity in
respect thereof reasonsbly satisfactory
to the Company and chall within sewen
days ‘thereafrer pay the wedempticn
monies to the shareholder. No holder of
Redeemable Preference Shares shall have
any olaim against the Company for
interest on any redempticon menies
retained pursvant to this sub-paragraph
(@) ;
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{2}

{e) subject to the provisions of these
Articles, the Redeemable Preference
Shares to be redeemed pursuant to this
Article may be redeemed out of the
proceeds of a fresh issue of shares made
for the purpose of the redemption,
including any fresh iggue of Redesmahble
Preference Shares;

(£) all Redeemable Preference Shares
redeemed as aforesaid shall be cancelled
and the Company shall not be entitled to
keep the same alive for re-issue nor to
re-issue the same.

(D) VOTING

Every holder of a Redeemable Preference Share shall
be entitled to receive notice of and to attend at any
general meeting of the Company but shall not be
entitled to vote at any such meeting save:-

(i) at a general mzeting held at any time whilst
the Redeemable Preference Dividend shall be
more than twelve months in arrears; or

(ii) in relation to any resolution for the winding
up of the Company

and din such event each heldexr of Redeemable
Preference Shares present in person orxr by proxy (or,
being a corporation, by its corporate xepresentative)
shall be entitled on a show of hands to one vote and
on a poll to one vote for each Redeemable Preference
Share of which he is the registered holder.

(E) CIRC: LARS °

Each holdexr of Redeemable Preference Shaves shall be
entitled to receive a copy of any accounts, circular,
notice or wother Jdocument dJespatched to othex
shareholders of the Company at the same time as
despatched o such otfher ghareholders.

The _special provigions relating to the Redeemable Qrdimary
Shareg are as followg:~

The Company shall be entitled mupon any vepapment of 1S%
loan notes 1985-2002 issued by the Company to rvedeem at the
same time or as soon thereafter as the Company shall be
permitted to do o in accordance with the 2Act one
Redeemable Ordinary Share for and im respect of every £23
in nominal amount of such ILoan motes repaid on that
occarion. Save wvhere Inconsistent with the foregoing
provigions of this paragraph {2), the provisicns of sub-
paragraph {1){C) of this Article 4 shall apply {mtatis
mutandis} to any redempticn of Redeemable Qrdinary Shaves.
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{3) The special provisions relating to_the "A" Ordipnary Shares

are as_ folloug:-

{a)

(B)

{(C)

{D)

The holder or holders of a majority in nominal wvalue
of the "A" Ordinary Shareeg shall be entitled from
time to time to appoint one person as a Director and
the Chairman of the Company and to remove f£rom office
any person so appointed and appoint anothexr pergon in
his place. Any such appointment or removal may ke
effected by service of a written notice of such
appointment or removal addressed to the Company,
gigned by such holder or holders, and such
appointment or removal shall take effect at the time
indicated in the notice or, if later, the time of
delivexry of such notice to the office.

The Special Director shall not be required to hold
any share qualification nor be subject to retirement
by rotation.

If the Company shall commit any breach of Clauses
6.2.5, 6.4, 6.5, 6.8 to 5.14 inclusive o©of the
Subsgicription Agreement dated 9th June 1988 between
the Company, Electra Investment Trust PLC and F.R.F.
Singer and Others the Special Director shall be
entitled to call a Board Meeting forthwith upeon his
becoming aware of such breach, and at such Meeting
and at all other Board Meetings held within the
period of three monthe thereafter ox (if earlier)
unless and until such time ag the breach shall have
been remedied to the yeasondble sarisfacticn of the
holdexs of the majority in nominal value of the “A™
Crdinary Shares or shall have been assented to by
them, the Special Director shall be entitled to two
votes for every other Director present at the
Meeting, and the quorum for each such meeting shall
be the Special Director alone.

The Company shall pay to the Special Divector a fee
in respect ©of the provisicn of his mervices as
Special Director at the rate from time to time agreed
between the members. Such fee ghall accrve from day
to day and rghall be payable by egual cuarterly
instalments in arrears on 31st March, 20th June, 30tk
September and 31st December in each year {(the first
guch instaiment being payable on the first such date
after the appoincment of the Special Dizector inm
respect of the period £from the date of his
appointment to such datel. In the event that ke
shall cease to be the Special Divector more rthan
seven daye prior to any ©f such darves, the fee in
respect of the period from the last such date wntil
the date on which he ceased to be a Special Director
shall be paid within seven days after such cessation.




VARTATICN OF RIGHTS

5, (1) Whenever the share capital of the Company is divided into
different classes of shares, the special rights attached to
any class may, subject to the provisions of the Act, be
varied or abrogated either with the consent in writing of
the holders of three-fourths in nominal value of the issued
shares of the c¢lass or with the sanction of an
Extraordinary Resclution pasged at a sgeparate general
meeting of the helders of the shares of the class (but not
otherwise) and may be po varied or abrogated whilst the
Company ig a going concern or during or in contemplation of
a winding-up. To every such separate general meeting, all
the provisions of these presents relating to general
meetings of the Company and to the proceedings thereat
shall mutatis mutandis apply, except that the guorum shall
be two persons at least holding or representing by proxy
cne-third in nominal walue of the issued shares of the
class {but so that if at any adjourned meeting a quorum as
ahove defined is not present, any one holder of shares of
the c¢class present in person or by proxy shall be a quorum)
and that any holder of shares of the c¢lass present in
person or by proxy may demand a poll and that every such
holder shall on a poll have one vote for every share of the
class held by him. The foregoing provisioens of this
Article ghall apply to the wvariation or abrogaticn of the
special rights attached to some only of the shares of any
class as if each group of shares of the class differently
treated formed a separate class the special rights whereof
are to be varied.

{2) The special rights attached to any cilass of shares having
preferential rights shall mor, unless otherwise expressly
provided by the terms of the issue thexreof, be deemed to be
varied by the crearion or igsue of further shares ranking
as regards participation in the profits or assets of the
Company in scme or all respects pari passu thexewith but in
no respect in priority thereto.

SHARES

é. Without prejudice to the special rights conferred on the
holders of any sghares or class ©f shares for the time being issied, any
share in the Company may be issued with such preferred, deterred or
other special rights, or such restrictions, whether im regard to
dividend, wvoting, return of capital or othervise, as the Company may
from time to time by Ordinary Resclution derermine and subdject Lo the
provisions of the Act any shares may, with the sanction of an Ordinary
Regolutipn, he igsued on texrwms that they are, or at the opticn of the
Company or the holder of the shaves are liable, to be redeemed cn such
terms and in such manner as the Company may before the issue ©f the
shares by Special Resolution determine.

7. (1) Subject to the provisions of the Act, the Company wTay
purchage its own shares {(including any wedeemable shares).




(2) Any payment by the Company in respect of the redemption or
purchase of shares under the provisions of thig or the last preceding
Article may be made otherwise than out of digtributable profits oi the
proceeds ¢f a fresh ipsue of shares.

8. {1) Subject to the provigions of the Act (and of any resolution
of the Company in general meeting passed pursuant thereto) and of these
presents, all unissued shares shall be at the disposal of Directors and
they may allot, with or without conferring a right of renunciation,
grant options over or otherwise dispose of them to such pexrsons, at
such times and on such terms as they think proper.

(2) The Directors are generally and unconditionally authorised
to allot relevant securities {(which expression shall in these presents
be construed in accordance with Section 80 of the Act} up to a maximum
nominal amount of £900,110. This authority shall expire five years
fyom the date of adoption of these Articles, but may previously be
revoked or varied by the Company in general meeting and may be renewed
by the Company in general meeting for a further period not exceeding
five years. The Company mey make any offer or agreement bhefore the
expiry of this authority which would or might require relevant
gecurities to be allotted after this aurhority has expired and the
Directors may allot relevant securities in pursuance of any such offer
or agreement.

9. The Company shall not have power to issue share warrants to
bearer.

LIEN
10. The lien conferred by Regulation B of Table A shall attach

to all shares, whether fully paid or not, and £o all shares registered
in the name of any person indebted or under lisbility to the Company,
whether he be the sole holder thereof or one of two ©r more ZLint
holders.

TRANSFER AND TRANSMISSTION OF SHARES

11, {1} (n) Except a5 hereinafter provided and siubject to these
presents, no share in the capital of the Company ©r any interest
therein shall be transferred or otherwise disposed of wnless and waril
the rights of pre-emption hereinafter conferred shall have been
exhausted,

{B) Subject to paragraph (3) «f this Article 11 any share
may be transferred by a member:-

(i) te his or her wife or hushand, deszcendant {hich
expression shall imelude & stepchild or adopred
child), parent, brother or sister; or

{ii) to the trugtess of a settlement created imter wives
by such member whereunder no perscn iz or may be a
beneficiary who is not such member or his or her wife
or hugband or any such relative as aforesaid and any
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phare of a deceased member may be trangferzed to hisg
or her widow or widower or any such relative as
aforesgaid; or

fiid) (where shares are held by a member as nominee or
trugtee) to any other person or persons provided that
the Transferor certifies to the Company and the
Company is Batisfied either that no beneficial
interest in the shares passes by reason of the
trangfer or that the ghares are being transferred to
a beneficiary under a trust PROVIDED ALWAYS that any
such beneficiary is the wife or husband, descendant
{which expression shall include a stepchild or
adopted c¢hild), parent, brother or sister of the
Transferor; oxr

{iv} te a company which is the holding company or a
subsidiary of a holding company of that member
Provided that, if subsequently such Transferee ceases
to be the holding company or a subsidiary of a
holding company of the original Transferor, such
Transferee shall forthwith notify the Directors in
writing that such event has occurred and shall be
bound to give a Transfer Notice {as hereinmafter
defined} in respect of such shares unless they shall
promptly have been re-transferred to £he original
Trznsferor or to another subsidiary or holding
compariy of the original Transferor;

and any share of a deceased menber may be transferred to
his or her personal representatives or trustees if {(but
only if) it will be held by them upon trust created by such
membexrfs will or arising on his or her intestacy whereunder
no person is or may be a beneficiary who is mot his o her
widow or widower or any such relative aforeszid and upon
the appointment of a mew tryustee or trustees thereof be
trangferred to him or them or to the continuing amd new
trustees thereof and may be transferred by such perscnal
representatives to a beneficiary of such trust.

(c) Save as provided in sgub-paragrarh (B) above and
subject tc paragraph (3) of thisg Article if at any time r member or any
other person entitled to be registered in wespect of a shere or shares
of the Company (hereinafter referred to as "vhe Proposing Transferort)
shall desire to transfer or otherwise dispose of any shar® cr shares
registered in his name or any interest thereim he shall gire motice
(Rrereinafter called "a Transfer Notice"} to the Company specifying the
shares he degires to sell or transfer and the price per shawe at which
the Proposing Transferor is willing > transier such rsharves. kR
Transfer Notice shall not relate to more than cne class of shares.
Except as reveinafter provided, a Transfer Notice once given or deemed
to be given shall not be revosable without the prior written consent of
the Directors. A Transfer Notice shall constitute the Tompamy the
agent of the Proposing Transferor to sell all the shares comprised
therein (hereinafter referxed to as "the Dffered Shares") at the pxice
per share specified therein or {if no price per shave is specified
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therein) at the fair value per share fixed under sub-paragraph (E) of
this paragraph {(in either event hereinafter cslled "the Sale Price™}
and in accordg‘lnce with the following provisions:-

o R iy
T, AT

(i}

{iv)

Within 14 days following receipt of a Transfer Notice
or (if no price is specified in the Transfer Notice)
receipt of a certificate ag to the fair value of the
shares in questinn as provided in the sub-paragraph
(8) {whichever s the later} the Company shall by
notice in writing inform each member (other than the
Proposing Transferor) of the numbey and price of the
Offered Shares and invite each such member te apply
{subject to the priority rights hereinafter set out)
in writing to the Company within 28 days of the date
of despatch of the notice (which shall be ppecified
therein) for such maximum nmambey of the Offered
shares (being all or any thereof) as he shall specify
in such application;

if and to the extent that any of the Offexed Shares
are not applied for by members of the Company in
accordance with sub-paragraph {i) above the Divectors
may by notice in writing given at any time within the
period of 14 days after the expiration of the period
of 28 days referred toc in sgub-paragraph (3} above
invite &ny person selected by the Directors ag &
person whom it is desizable im the interests of ths
Company to admit to membership to apply within a
pericd of 7 days from the date of despatch of such
notice {which shall be specified therein) for any of
the Offered Shares not so applied for by members of
the Company;

the Directors shall within 7 Jdays after the
expiraticn of the 28 days period referred to in sub-
paragraph (i) above or (if mub-paragraph (ii) above
applies) within 7 days after the expiraticn of the 7
Say peviod referred vo in the said sub-paragraph {(ii)
notify the Proposing Trangferor of the murber of
Offared Sharves {(if any} for which they bawve found a
purchazer or purcthasers pursuant Lo sub-paragraphs
{1} andfor {(ii) above and, if the Divectors have
found such a purchaser or purcthasers im respect of
none or some onlky of the 0ffered Shares the Proposing
Transferor shall be entitled to withdraw the Transfer
Notice (in whole but mot in part) within S days after
the date of degpatch ©f such motificarion (which
+hall be specified thereim);

subject as hereimafter provided, during the three
wonthe following the explration of the welevant
period of 7 days weferwed to inm sub-pavagwaph {iid)
above the Proposing Transferor (whether or meor the
Transfer NMoticte shall hawve been withdrawan in
accordance with that sub-paragraph) shsll be at
liberty to trangfer Lo any person ©r parsons at any
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{v)

pPrice not being less than the Sale Price any shares
for which purchasers shall not have been found in
accordance with the provisions of this Article.
Provided that:-

(a)

{b)

if the Proposing Transferor has withdrawn the
Transfer Notice wunder gub-paragraph (iii)
above he shall not be entitled save with the
written consent of the holders of not less
than three-fourths of the 4issued Ordinary
Sharesg, "A" Ordinary Shares and Redeemable
Ordinary Shares to transfer hereunder only
some of the Offered Shares;

{unless the relevant Transfer Notice is deemed
to have been given pursuant to sub-paragraph
(D) below}, the Proposing Transferor shall not
be ¢ntitled to transfer such shares in
pursuance of thisg sub-paragraph {iv) unless
and until he shall have given notice to the
Company (hereinafter called a "Sale Notice?)
{at any time during the pericd of three monthsg
as aforemaid) of his intention to transfer
such shares specifying the number of shares,
the price and other terms upon which they are
proposed to be transferred, and the name(s)
and address (es} of the proposed transferee and
the written consent to such transfer of the
holders of not less than three-fourths of the
issued Ordinary Shares, "A" Ordinary Shares
and Redeemable Ordimary Shares shall have bheen
given {such consent not to be unreasonably
withheld ox delayed);

the Company shall allocate any sharves comprized in a
Tranefexr Notice to the members who shall have applied
therefor in the following priority (the rights of
members to purchase such shares being referred ro in
this Article as "the Priovity Rightsm) -

{a)

(b}

if and to the extent that the shares are
Qrdinary Shares, "A" @rdinary Shares or
Redeemable Ordimary Shares, to the wother
holders ©f shares of thoge classes {(pari passu
a8 1f the wame constituted ope class of
wshare),; and

if and %o the extent that the shares are
Redeemeble Preference Shares, Fimst to the
other holders of Redeemyble Freferenmce Shares
and subject thereto, secondly to the holders
of the Ordinary Shawves, the “A" Crdimary
Shares @and ithe Redeemable Orxdimary Shares
{pari pasgsu as if the same constitured cone
<¢lase of ghave);
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{vi)

{vii)

{viii)

it is hereby declared for the avoidance of doubt
that:-

{a) ne member to whom shares are allocated in
accordance with the Priority Rights shall be
cbliged to take more than the maximum number
of Offered Shares applied for by him;

(b} in the event of there being more than one
holder of any class or classes of shares to
whom an allocation falls to be made pursuant
t¢ the Priority Rights, the shares on offer
shall bhe allocated to such holders in
proportion as nearly as may ke to their
exigting holdings of sharee of that class or
those classes (as the case may be)} and the
Directors’ decision as to the number of shares
which shall be "in proportion as nearly as may
be to their existing holdings of shares of
that class or those classes® shall be
conclusive, final and binding cn the parties;

(c) if a person selected by the Directors as
aferesaid shall apply in accordance with sub-
paragraph {ii) for any Offered Shares the
Directors shall {except wvhere the Transfer
Notice ig withdrawn as aforesaid} allocate to
him puch number of Offered Shares as they in
their aboclute discretion decide {(but not
exceeding any maximum nunber specified by such
person in his applicatioen);

{unless the Proposing Transferor shall have withdrawm
the Transfer Notice in accordance with sub-paragraph
{iii) above) the Directors shall within 5 days after
the expiration of rhe § day pericod referred to in
that sub-paragraph give mnotice 3Iim writing of
allecations of the Offered Shares (hereinmafter called
an "Allocation Wotice" o the Proposing Transferor
and to the persgons whom the Directors shall hawe
found to purchase the same in accordance with sub-
paragraphs {i) and/or {(ii) =bove and the Proposing
Transferor shall therewpon be bourd o transfer the
shares in guestion wpon the payment ©Ff the Sale Price
in respect thereof. Aan Allocation Notice shall state
the names and addresses of the purchasers ami the
number o©f shares agreed o be purchased by them
respectively and the purchases shall be completed at
such place snd such time as ghall be gpecified by the
Directorg in such Notice being mot less than i4 days
nor more than 28 days after the date ©f such Wetice;

1f in any case the Proposing Transferor having become
bound as aforesaild makes default in accepting payment
of the Sale Price for any Offered Shares or as the
cage may be in transferximg the same, the Directors
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may receive such purchase money and may nominate some
person to executs an ingtrument of transfer of such
shares in the name and on behalf of the Proposing
Trangferor and thereafter when such instrument has
been duly stamped the Directors shall cause the name
of the purchaser to be entered in the Register of
Members as the holder of such shares and where
applicable ghall hold the purchase money in trust
without interest for the Proposing Transferor, The
receipt of the Directors for the purchase money shall
be a good discharge to the purchaser {who shall not
be bound to see the application thereof) and after
his name has been entered in the Register of Members
in purported exercise of the aforesaid powers the
validity of the proceedings shall not be guestioned
by any person.

(D) In any case where a Director or employee of the
Company or any of its subsidiaries ceases for whatever reason {other
than wrongful or unfair dismigsal but including death or incapacity) to
be a Director or employee (and is not continuing as a Director or
employee of the Company or any of its subsidiaries) or is adjudged
bankrupt such Director or employee ghall bhe deemed to bave served upon
the Company a Transfer Notice in respect of all ghares then registered
in his name without specifying a price per share and the provisions of
sub-paragraph (C) above shall have effect accordingly.

(E) Forthwith upon receipt of any Transfer Notice which
does not specify any price per share or upon the deemed issue of a
Trangfer Notice under this Article, the Company shall reguest the
auditors for the time being of the Company {"the Auditors™) to certify
the Sale Price and the £olleowing provisions shall have effect in
relation to such certification:-

{a) in determining the Sale Price, the Auditors shall
value the Redeemable Preference Shares at £1 each and
the Redeemable Qrdinary Shares at £2 each and, when
valuing the Ordinary Shares andfor the "A" Ordinary
Bhares =shall take the putative proceeds of smale of
all of the isgued Ondinpry Sharves and issued man
Qrdinary Shares assuming that the %transaction is to
take place as a sale on a going concern basis between
a willing wmeller and a willing buver, and shall
divide such putative proceeds by the nutber of issued
Qrdinary Shares mnd "A" Orxdinary Shawes;

{b) the Auditors wshall act ap experts and mot as
arbitrators in mo dererminimy amd wcertifying anmd
their decision chall be fimal. Tf the Auditorns shall
decline for any reasdon ®BO to act, wsuch detemination
and certification shall be made by sech inmdependent
firm of <hartered accountants as ghall be agmeed
between the Transfevor and the Company or, in defavlt
of =such agreement within fourteen days, by the
President for the time being of the Institute of
Chartered IAccountants in FEangland and Wales on the
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application of either party, The provisions of this
paragraph (E) shall apply mutatis mutandis to such
independent firm as they do to the Auditorse. The
coste of the Auditors or such independent £irm shall
be borne by the Company.

(F) Any member may waive his right Lo reteive a notice
frem the Company under sub-paragraph (C) above in respect of any
proposed transfer of shares and upon so doing shall cease to have any
right of pre-emption in respect of {:he shares concerned under that sub-
paragraph and, if all the members entitled waive their rights to such
notice, the provisicons of sub-paragraph (C) shall not apply and the
Directors of the Company shall (subject to Article 15) be bound to
register a transfer of the shares concerned as a permitted transfer.

(G) The provisions of this Article 11 shall apply to any
renunciation of the allotment of any share as they would apply to any
transfex of that share.

(H) For the purpose of ensuring that a transfer of shares
is duly authorised hereunder or that no circumstances have arisen
vhereby a Transfer Notice is required to be given hereunder, the
Directors may from time to time reguixe any member or past member or
the legal perscnal representatives or trustee in bankruptcy, receiver
or liquidator of any member or any person namad as transferee In any
instrument of transfer lodged for registration to furmish to the
Company such information and evidence as the Directors may reascnabily
think fit regaxding any matter which they deem xelevant to such
purpese. Failing such information or evidence being furnighed within
a reasonable time after request, the Directors shall be entitled to
refuse to register the transfer in guestion or (in case no transfer is
in question) to xequire by nmotice in writing that a Transfer Notice be
given in respect of the shares concerned. If such Iinformatien or
evidence discloses that a Transfer Notice ought Lo hawve been given in
respect of any shares, the Directors may by notice in writimg reguire
that a Transfer Notice be given in respect ©f rhe shares concerned.

(I) In any <ase where wunder the provisions of these
presents, the Directors may reguire a Transfer Notice to be given in
respect of any shares, if a Transfer MNotice is mot duly given within a
period of 14 days of demand being made, & Transfer Notice shall, except
and to thie extent that an instrument of transfer of any swuch shares in
favour of a person to whom they may be transferred pursuvant to sub-
paragraph {E) above shall have been lodged priocr to the expiration of
the said period, be deemed to have been given at the expiraticn of the
gaid pericd. In any such case ag aforesaid, the provisions of these
presents shall take effsct.,

(2) The Transferor rhall xemain the holder ©of the zhares
concexned until the name of the transferee In entered im the Register
of Members in respect thereof,

{3) {A) The Pirvectors shall wefuse to register any transfer
of a share other than a transfer made pursuant to or permitted bw the
provisions of paragraph (1) of this Article 11 and save only as
provided in sub-paragraphs (B}, {(C) and (@) of ithis pavagraph {3) and
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in Article 15 the Directors shall register any transfer so made or
permitted.

{B) Thz Directors may decline to register the transfer of
a share on which the Company has a lien.

(c) No Share shall be transferred to any hankrupt or
person of unsocund mind.

(D) The Directors may decline to register the transfer of
a share in favour of more than four persons jointly.

{E) If the Directors refuse to register a transfer of any
shares, they shall within two months after the date on which the
transfer was lodged with the Company send to the transferee notice of
their refusal.

12, (1} The Directors may decline to recognise any instyument of
transfer unless the instrument of transfer is in respect of only one
¢lass of share and is lodged at the Registexred Office of the Company
accompanied by the relevant share certificate{s) and such other
evidence as the Directors may reascnably require to show the right of
the transferor to make thie transfer (and, if the instrument of transfexr
is executed by scme other person on his behalf, the authority of that
person so to do).

(2) All instruments of transfer which are registered may be
retained by the Company.

13, No fee will be charged by the Company in yespect of the
registration of any instrument of transfer or probate or letters of
administration or certificate of marriage cor death or stop motice or
power of attorney or other document relating no or affectimg the title
to any shares or otherwige for making any entry in the Register of
Members affecting the title to any shares.

TRANSMISETON OF SHARES

14, In the case of ghe death of a sharcdholder, the survivor or
survivors (where the deceased was a joint holder]}, and the executors or
adminiscrators of the deceased {where he was a sole or only surviving
holder) shall be the only person or persons recognised by the Company
as having any title to or interest in the ghaves, but mothing im this
Article shall release the estate of a deccased holder (whether sole or
joint) from any liability in respect of any shawve held by him.

15. Any person becoming entitled to a share im conseguence of
the death or bankruptoy of a member ©r of any cther event giwing xise
by operation of law to such entitlement may, (subject as hereim
provided) upon supplying to the Company such evidence as the Directors
may reasonably require to show his title to the share, either be
registered himself as a holder of the ghave wpon giving the Company
notice in writing of hig desire to be so registered or transfer such
share to seme other person. ALl the Llumitations, restricticons and
provisions of these presgents relating to the xright to twansfer and the
registration of transfers of shaves shall be applicable to any such
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notice or transfer as aforesaid as if the death or bankruptcy of the
member or other event ag aforesaid had not occurred and the notice or
transfer were a transfer executed by such member. Any such person so
entitled as aforesald shall be bound at any time, if and when called
upon in writing by the Directors so to do, to give a Transfer Notice
(without specifying a price per share) in respect of all the shares
then registered in the name of the deceased ox insolvent member unless
such member shall within 90 days of bhecoming so entitled transfer ocuch
ghares to a person to whom shares may be transferred pursuant to
Article 11(1) (B).

16. Save ag otherwise provided by or in accordance with these
preserts, a person becoming entitled to a sghare in conseguence of the
death or bankruptey of a member or other event giving rise by opexation
of law to such entitlement shall (upon supplying to the Company such
evidence as the Director may reasonably reguire to show his title to
the ghare) be entitled to the same dividends and cother advantages as
those to which he would be entitled if he were the registered holder of
the share except that he shall not be entitled in respect thereof
(except with the avthority of the Directors) to exercise any right
conferred by membership in relation to meetings of the Company until he
shall have been registered as a member in respect of the share.

PROCEEDINGS AT GENERATL, MEETINGS

17. {1} No business shall bhe transacted &t any meeting unless a
guorum is present. Unless expressly provided to the contrary in these
Articles, two persons entitled to vote wupon the business to be
transacted, each being a member or a proxy for a member or a duly
authorised representative of a corporation, shall be a guorum.

{2) In Regulation 41 of Table A, the words "and if at the
adjourned meeting a guorum is not present within half an hour, the
meeting will be dissolved" shall be inserted at the end thereof.

18. A Director (including an alternate Director) who pursuant
to Regulation 85 of Table A has declarved at a meeting of the Dimecrtors
the nature of his interest in a contract Or propesed contract with the
Company shall be entigled to wvore in zespect ©of that contract ox
proposed contract, and if he shall do so his wote shall be counted, and
he may be taken into account in ascertaining whether or mot a guormm is
present at the meeting of Directors at which the wote ig taken.

19, The Directors may pay and agree to pay pensions and other
retirement, superannuation, death or disdbility benefits or allowances
to or to any person in respect of any Director or foumer Diwecror who
may hold or may have held any executive office or employment under the
Company and, for the purpoeez of providing any such pensions or other
benefits or allowances, may contribute to any wcheme ox fund and may
make payments towards insurances or trusts im wespect of uch perscns.

20. Paragraph (e) ©of Regulation 8L ©f Table A Ehall be
excluded,
2. In Regulation 79 of Table A, the words "and shall mot be

taken inro account in determining the Dirvectors whe are to metire by
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rotation at the meeting” shall be omitted.

22, At any time and from time to time, the Company may (without
prejudice to the powers of the Directors under Regulation 79 of Table
A) by Ordinary Resolution appoint any person a Director (but so that
the maximum number of Directors fixed by or in accordance with these
Articles i not exceeded) and determine the period for which such
person is to hold office.

CHATRMAN

23. The Special Director appointed in accordance with Axrticle
4{3) above shall be the Chairman of the Board of Directors and shall be
entitled to a casting vote at all meetings of the Board at which he is
present,

ALTERNATE DIRECTORS

24, Each Director shall have the power from time to time to
appoint with the approval of the Board of Directors {such approval not
£0 be unreasonably withheld) any person teo act ag alternate Director in
his place at all meetings, in all proceedinge in which, and on all
occasions when he ghall not himself act, and on such appeintment being
made the alternate Director shall, except as to remuneration, be
subject in all respects to the terms and conditions existing with
reference to the other Directors of the Company. An alternate Director
shall be an officer of the Company and shall alone be xresponsible for
his own acts and defaults and he shall not be deemed to be an agent of
the Director appointing him and the Director so appointing shall not be
regponsible for the acts and defaulcs of an altermate Dixector so
appointed. An alternate Director shall ipso facto vacate office if and
when the Director so nominating him vacates office as a Director ox
removes the nominee from office. Every such momination and removal
under this Article ghall be effected in writing under the hand cf the
Director making the same and shall tdke effect on delivery to the
registered office of the Company. The remuneration of an altermate
Director shall be pavable out of the remuneration payable to ithe
Director appointing him, and ghall consist of such part (if any) of the
lagt-mentioned remuneration as shall be agreed between the alternate
Director and the Director appointing him,

THDEMITITY

25, Subject to Section 310 of the Act and dn addition to such
indemnity &8 is contained in Regulation 118 of Table A, every Director,
officer or official of the Company shall be indemnified out of the
assers of the Company against all <osts, IJIosges, expenses and
lizhilities incurred by him in frhe execution and discharge of kis
duties or in relaticn theveto.
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